




























(XURSHDQ &HQWUH IRU $QDO\VLV LQ WKH 6RFLDO 6FLHQFH (&$66 DW WKH 8QLYHUVLW\ RI (VVH[














,Q PRVW LQGXVWULDOL]HG FRXQWULHV WKHUH LV FRQVLGHUDEOH FRQVHQVXV WKDW GD\ FDUH IRU






















































UHODWLRQVKLS EHWZHHQ IHPDOH ODERU VXSSO\ DQG FKLOG FDUH VXEVLGLHV PRVWO\ IRXQG WKH
H[SHFWHGQHJDWLYHUHODWLRQVKLSEHWZHHQODERUVXSSO\DQGFKLOGFDUHFRVWVHJ%/$8
52%,1632:(//
:KHQ FKLOG FDUH FRVWV DUH LQFOXGHG LQWR WKH HFRQRPLF PRGHO LW LV XVXDOO\
DVVXPHGWKDWWKHUHLVDIXQFWLRQLQJPDUNHWV\VWHPZKHUHWKHSDUHQWV¶ZLOOLQJQHVVWRSD\











































































6FKOHVZLJ+ROVWHLQ   
+DPEXUJ
￿￿   
1LHGHUVDFKVHQ   
%UHPHQ   
1RUGUKHLQ:HVWIDOHQ   




%DGHQ:UWWHPEHUJ   













 VORWV DYDLODEOH IRU  FKLOGUHQ RI WKH UHVSHFWLYH DJH JURXS VXSSO\ VHHPV WR
H[FHHGWKHQXPEHURIFKLOGUHQLQ%DGHQ:UWWHPEHUJZKHUHVORWVDUHSURYLGHG





KLJK HVSHFLDOO\ LI RQH FRPSDUHV WKH FLW\ VWDWHV RI +DPEXUJ DQG %UHPHQ ZLWK WKH
KLJKHVWSURYLVLRQUDWHVWRWKHRWKHU:HVW*HUPDQVWDWHV6LPLODUDSSOLHVWRVFKRRODJH



















































































LPSRUWDQW WR IRFXV RQ WKH SURYLVLRQ LH WKH DYDLODELOLW\ RI SXEOLF GD\ FDUH DQG LWV
UHJLRQDOYDULDWLRQV
2UJDQL]DWLRQRISXEOLFVXSSO\
7KH SURYLVLRQ RI SXEOLF GD\ FDUH LV ILQDQFHG DQG SODQQHG RQ WKH FRPPXQLW\ OHYHO
+RZHYHU *HUPDQ\ KDV D ORQJ WUDGLWLRQ RI WKH VR FDOOHG ÄVXEVLGLDULW\ SULQFLSOH³
6XEVLGLDULWlWVSULQ]LS,QOLQHZLWKWKLVSULQFLSOHVRFLDOVHUYLFHVVKRXOGSUHIHUDEO\EH
SURYLGHGE\QRQSURILWRUJDQL]DWLRQV9HUElQGH6LQFHWKHEHJLQQLQJRILQVWLWXWLRQDO






VXEVLGL]HG132VWKHVHDUHRIPLQRULPSRUWDQFHIRUWKHVXSSO\RIGD\ FDUH LQ (DVW
*HUPDQ\5$86&+(1%$&+'D\FDUHSURYLGHGE\132VLVQRWSXEOLFGD\FDUHLQ







ORFDO UHSUHVHQWDWLYHV JHW LQIRUPHG DERXW DQ H[FHVV VXSSO\ RI VORWV WKHUH LV QR
PHFKDQLVPLQIRUPLQJWKHPDERXWDQH[FHVVGHPDQG,WLVTXLWHFRPPRQIRULQVWDQFH
WKDWWKHQXPEHURIVORWVSURYLGHGLQWKHSUHYLRXV\HDULVVLPSO\H[WUDSRODWHGFRUUHFWLQJ
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  
6SRXVH    
*UDQGSDUHQW    
2WKHUUHODWLYH    
&KLOGPLQGHUV    









$OPRVW KDOI RI DOO :HVW *HUPDQ ZRPHQ UHO\ RQ LQIRUPDO FKLOG FDUH
DUUDQJHPHQWVVHH7DEOH7KLVFRXOGEHDFRQVHTXHQFHRIDODFNRISXEOLFDQGSULYDWH
VXSSO\7KHUHLVKRZHYHUGRXEWWKDWWKLVLVGXHWRPDUNHWIDLOXUH63,(66VKRZV
WKDW WKHUH LV OLWWOH HYLGHQFH IRU FKLOG FDUH EHLQJ VR GLIIHUHQW IURP RWKHU JRRGV DQG
VHUYLFHVZKLFKDUHUHJXODUO\SURYLGHGE\WKHPDUNHWV\VWHP0RUHRYHURWKHUFRXQWULHV
VKRZWKDWDPDUNHWV\VWHPFDQIXQFWLRQWRSURYLGHGD\FDUH7KHUHIRUHLWLVEHOLHYHGWKDW
WKH GRPLQDQFH RI SXEOLF SURYLGHUV DQG KHDY\ UHJXODWLRQV NHHS RXW SULYDWH GD\ FDUH
SURYLGHUV02123/.200,66,21$GGLWLRQDOO\VRPHHYLGHQFHLV IRXQG WKDW
WKHUHLVRQO\DPHGLXPZLOOLQJQHVVWRSD\WKHPDUNHWSULFHIRUGD\FDUH7KH,$%VXUYH\





7DEOH   :LOOLQJQHVV RI ZRUNLQJ PRWKHUV WR SD\ IRU FKLOG FDUH ± (DVW DQG :HVW
*HUPDQ\
:HVW*HUPDQ\ (DVW*HUPDQ\
$JHRIWKHFKLOG $JH $JH $JH $JH
'0    
8SWR'0    
WR'0    




IRUFH SDUWLFLSDWLRQ (VSHFLDOO\ LQ WKH *HUPDQ FRQWH[W LW PLJKW WKHUHIRUH EH PRUH
DSSURSULDWHWRHPSKDVL]HWKHTXHVWLRQRIDYDLODELOLW\UDWKHUWKDQDIIRUGDELOLW\ZKHQ
DQDO\]LQJWKHLPSDFWRIFKLOGFDUHVXEVLGLHVRQLQGLYLGXDOGHFLVLRQPDNLQJ





GD\ FDUH DQG LQIRUPDO FKLOG FDUH DUUDQJHPHQWV 7KH PRWKHU¶V HPSOR\PHQW VWDWXV LV
PRGHOHGDVDELQDU\YDULDEOH
￿











































































￿ :RPHQ ZLWK KLJKHU HGXFDWLRQDO GHJUHHV DUH




WRZDUGV JHQGHU UROHV %/266)(/'  +8,1,1.  )URP WKLV SHUVSHFWLYH KLJKHU
HGXFDWHGZRPHQDUHPRUHOLNHO\WRZRUNEHFDXVHWKH\KDYHGLIIHUHQWDWWLWXGHVWRZDUGV

























XVH LQIRUPDWLRQ RQ WKH SDUWQHU¶V QHW ZDJH DV DQ LQGLFDWRU IRU WKH PRWKHU¶V LQFRPH



























0RUHWKDQRQHFKLOGLQKRXVHKROG   
6RFLDOQHWZRUN   
,QGLYLGXDOFKDUDFWHULVWLFV
9RFDWLRQDOGHJUHH   
&ROOHJHGHJUHH   
/RQHPRWKHU   



















D VWDQGDUG QHRFODVVLF LQWHUSUHWDWLRQ RI IHPDOH HPSOR\PHQW ,W KDV WR EH FRQVLGHUHG
KRZHYHUWKDWWKHZRPHQDQDO\]HGKHUHDUHDVHOHFWLYHVDPSOHDVDOORIWKHPKDYHDW
OHDVW RQH FKLOG $OWKRXJK WKH KXPDQ FDSLWDO FRHIILFLHQWV LQ WKH PRGHOV IRU PRWKHUV














7KXV PRWKHUV ZKR ZDQW WR ZRUN LQ WKH PDUNHW KDYH WR ILQG RWKHU DW OHDVW
VXSSOHPHQWDU\ FDUH DUUDQJHPHQWV IRU WKHLU FKLOGUHQ $OWKRXJK RXU VRFLDO QHWZRUN







8QVXUSULVLQJO\ D PRWKHU¶V ODERU IRUFH SDUWLFLSDWLRQ GHFLVLRQ LV QHJDWLYHO\
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SURYLGLQJKLJKTXDOLW\GD\ FDUH ZLWK D IRFXV RQ HGXFDWLQJ FKLOGUHQ +RZHYHU ORFDO
UHSUHVHQWDWLYHV KDYH VWLOO QRW UHDOL]HG WKH QHFHVVLW\ WR DGMXVW WKH TXDQWLWDWLYH DQG
TXDOLWDWLYHVXSSO\RIVORWVWRWKHQHHGVRIZRUNLQJSDUHQWV
5HIHUHQFHV
$QGHUVRQ 3DWULFLD 0  /HYLQH 3KLOOLS %  &KLOG &DUH DQG 0RWKHUV¶
(PSOR\PHQW'HFLVLRQV1%(5:RUNLQJ3DSHU1R:







%XQGHVYHUIDVVXQJVJHULFKW  $XFK ]XJXQVWHQ LQ HKHOLFKHU *HPHLQVFKDIW


















(UQLQJ *QWHU  *HVFKLFKWH GHU |IIHQWOLFKHQ .OHLQNLQGHU]LHKXQJ YRQ GHQ
$QIlQJHQ ELV ]XP .DLVHUWXP ,Q (UQLQJ * HW DO (GV *HVFKLFKWH GHV
.LQGHUJDUWHQV%DQG,)UHLEXUJLP%UHLVJDX
)OHKPLJ 6XVDQQH  %LQGHU 0DULRQ  :DJQHU *HUW  'HU Ä0DUNWÄ IU
YRUVFKXOLVFKH DXHUKlXVLJH .LQGHUEHWUHXXQJ LQ :HVWGHXWVFKODQG ([SHUWLVH LP
$XIWUDJGHU+DQV%|FNOHU6WLIWXQJ'VVHOGRUI
























7 HW DO (GV 9RQ GHU :HUWJHPHLQVFKDIW ]XP 'LHQVWOHLVWXQJVXQWHUQHKPHQ
-XJHQGXQG:RKOIDKUWVYHUElQGHLP8PEUXFK)UDQNIXUWDP0DLQ
5HLGHQEDFK0LFKDHO.RPPXQDOH6WDQGDUGVLQGHU'LVNXVVLRQ6HW]XQJXQG
$EEDX YRQ 6WDQGDUGV DP %HLVSLHO GHU .LQGHUJlUWHQ 'HXWVFKHV ,QVWLWXW IU
8UEDQLVWLN%HUOLQ










7LHW]H :ROIJDQJ  5REDFK +DQV*QWKHU  5RLWVFK .DULQ 
%HWUHXXQJVDQJHERWH IU .LQGHU LP YRUVFKXOLVFKHQ $OWHU (UJHEQLVVH HLQHU
%HIUDJXQJ YRQ -XJHQGlPWHUQ LQ GHQ DOWHQ %XQGHVOlQGHUQ 6FKULIWHQUHLKH GHV
%XQGHVPLQLVWHULXPVIU)UDXHQXQG-XJHQG6WXWWJDUWHWDO
:DJQHU *HUW  $UEHLWV XQG VR]LDOSROLWLVFKH 0|JOLFKNHLWHQ HLQHU
HU]LHKXQJVIUHXQGOLFKHQ (UZHUEVDUEHLW ,Q :DJQHU * HW DO (GV
)DPLOLHQELOGXQJXQG(UZHUEVWlWLJNHLWLPGHPRJUDSKLVFKHQ:DQGHO%HUOLQHWDO

:DJQHU *HUW  +DQN .DUVWHQ  7LOOPDQQ .DWMD  $XHUKlXVLJH
.LQGHUEHWUHXXQJ LQ 2VWGHXWVFKODQG   XQG  LP 9HUJOHLFK ]X
:HVWGHXWVFKODQG 'LVNXVVLRQVSDSLHU DXV GHU )DNXOWlW IU 6R]LDOZLVVHQVFKDIW GHU
5XKU8QLYHUVLWlW%RFKXP1U